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vested in them which they have to hold upon such
trusts as a person may by deed or will declare.
Here it will be observed there is no immediate
beneficiary, and the trust cannot be carried into
effect until the person or persons who are to benefit
have been declared by a subsequent deed or by
will. This is called an "executory" trust. The
trust indicated at the commencement of this chap-
ter is an "executed" trust, because it is a trust
which has been definitely created and is not depend-
ent upon the execution of any further document.

Trustees are said to hold property as "joint
tenants"; that is to say, all the trustees collec-
tively are, in the eyes of the law, one owner. Joint
tenancy has one peculiar incident, that of survivor-
ship: in a case where there are three or more
trustees, on the death of one, the whole property
automatically vests in the survivors, and this
process is repeated until the last of the trustees
dies, when the legal ownership vests in the personal
representatives (i.e. the "executors" or "admin-
istrators") of such last trustee, and we shall in a
later chapter have to consider how the property
has then to be dealt with.

We have seen that the legal ownership of the
trustees in the trust property is absolute, so that
they are able to sell investments standing in their
names without the beneficiaries having to take
part in the sale. As between themselves and the
beneficiaries, it is possible the settlement will con-
tain a provision that the beneficiaries have to be
consulted and their consent obtained to a change